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The retort is foreseen: How stands a nation to which the native mercantile shipping, carrying trade, is a distinctly minor interest, and therefore does not largely affect the question of transportation? This being maintained by neutrals, the accretion of national wealth by circulation may go on little impaired by hostilities. The first most obvious reply is that such is a distinctly specialized case in a general problem, and that its occurrence and continuance are dependent upon circumstances which frequently vary. It lacks the elements of permanence, and its present must therefore be regarded with an eye to the past and future. A half-century ago the mercantile marine of the United States was, and for nearly a century before had been, a close second to that of Great Britain ; to-day it is practically non-existent, except for coasting-trade. On the other hand, during the earlier period the thriving Hanse towns were nearly the sole representatives of German shipping, which now, issuing from the same harbors, on a strip of coast still narrow, is pressing rapidly forward under the flag of the empire to take the place vacated by the Americans.
With such a reversal of conditions in two prominent examples, the problem of to-day in any one